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H A= (RMB/ HK$) 7.517.5
A E AR T
PR AT
A BN (2018/3/27) 5.98
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R 12 A H @ & 7.7114 .51
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FWRAE: PREZFTRE, #EERPRERI
S EE:

TREAT RATEWR, 201 7THFEAFESLIE 726514, YOYHET . 5%, SEILEF
286012, YOYH42.8%, XfMAQIFFIIEA . 68%, MGIHEALFGIATHITI . BN
ST, PR TERZER R A B P R R K, AR RN TR
EseElms i B K, AR BN, [ EUANE0. 2%, EERZ M5 ik
RIBAT IS8 AR AT W W B B M A A (R I N SR IR R . A& B
RIEFLL S, AN RFELVUN TS, RE&EE 51 R PRIEGE (S
FNEFFE150%CA o BT A F A E A T RAGKHEE, 2O BE—eWsl h (K&
BRAQEAT)  FATGER: “ LN BRI

W SR YOY 3 2.8%, WEEAKFEBUN: TrRHUTKAFER, 2017 4F
AARSLBUEL 7265 14, YOY 38 7.5%, SCBUSFI 2860 12, YOY 1§ 2.8%
X 4Q 1A 4.68%, MBUIEARTT A B

B BEERERAERBTRERIFEHFEMAN: NN GRE, 25T A
BZFF (BFHEEZE 2.22% FL EF 6BP) KA B FE =My K (G
1k 402017, AE BB 2R 23,46 J312, YOY 39 7.43%) » AL
ANHERELR, YOY 39 10.6% %1F 5221 1. AERWAEKENE, FILAX
¥4 0.2% EERZFFWIZES. REATIRESEERERE, B, 6
ARG OREACUH SN R EE TR R

B ARBFENE, REFEH—BEA: WNE-REHEKE, HRTK
K155, FERTE 0.07 MESE, SERAREZET R
(1Q2017-4Q2017, ARZEESFHIA1.5% 1.57% 1.56% 1.55%) o M5
1Taks LoRE , FE R I LL % 22012, & kL 3.95%, [FIEL FF% 0.52 A
T A, RO R LL % 601 12, TESSERRILLE FBE 0.64 AN 405
2 2.01% ARZEFNEEEIEE, AR/EH 00 REGKIFEILL EFA- 14,95
ANET A 135.56%.  MEEKRE, Aa)jgd 75l ik f
FESEEAR R METREN, BEL2HERTEERMASE. MR
AR ML A B BARAT . P77, 2017 FEAHIE T4 2940 12,
[F1% 1699 12, #hiAZEE 720 12, %38 510 12, TE =R MFHERT,
P& G R 154.07%, [FILL$EF 17.38 A AL 8 102016 Ak E
WEITHE 150%KF. A4k, SaHmrinEER, TaARKERREET
WE 130% R TFIEE 2.0% Wit TATA Rl Az esa Bt —»5
i

B BFIT: 1ENE NIRRT, A FEE R Rt LE T o A
ERbEFAF MPA FEZEE S TRB L. 2w 567 K LS
(80.3%) » X [FL A {5 (0 AHFRE BE AR A, 7 S il ™ WS 8995 55 Ui )
B FATIE A TR 535008 3011 14, 3177 44, 538G 5.24%. 5.52%,
XIN. PE 3908 7.18X+ 6.80X, XTR. PB 24 0.96X~ 0.88X, H KX PE
318 6.54X 6.20X, XTR. PB A 0.88X. 0.80X, MHEHEUEK, ARG
HA—EWE S (BBRAGLEA) » H5 “EN” BRI
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FEEHIE12 H31 H 2015 2016 2017 2018F 2019F
4] (Net profit) RMB H JiJG 277,131 278,249 286,049 301,051 317,670
[i) b 38 % 0.48% 0.40% 2.80% 5.24% 5.52%
A (EPS) RMB 7t 0.77 0.77 0.79 0.83 0.88
Eil=e:pr % -1.31% 0.00% 2.80% 5.24% 5.52%
&R (P/E, A X 7.77 7.77 7.55 7.18 6.80
JBEFI (DPS) RMB 7T 0.2333 0.2343 0.2408 0.2450 0.2500
BEZE (Yield, AR % 3.90% 3.92% 4.03% 4.10% 4.18%

AR (Expected Returns ER)A#E, UilIdIR:

5 7JL N Strong Buy (ER = 30%): EA Buy (30% > ER = 10%)
FE Neutral (10% > ER > -10%)
S Sell (-30% <ER = -10%); 57J5ZH Strong Sell (ER = -30%)
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ERE 2015 2016 2017 2018F 2019F
ERILLON 697,647 675,891 726,502 775,298 846,005
i ESLRON 507,867 471,846 522,078 593,359 656,558
i 0Ll ON 143,391 144,973 139,625 149,939 157,436
B3 338,112 315,576 364,660 396,208 445,898
BV AE 359,535 360,315 361,842 379,090 400,107
TR 2 AR S 446,528 448,209 489,611 573,721 626,043
B AR SCH 86,993 87,894 127,769 194,631 225,936
I A 363,235 363,279 364,641 382,123 403,180
e hE! 271,131 278,249 286,049 301,051 317,670
M= SHFAER
ERE 2015 2016 2017 2018F 2019F
4 S AFTRRAT K I 3,059,633 3,350,788 3,613,872 3,902,982 4,215,220
A BRI 211,559 270,058 370,074 444,089 510,702
5T o kRl 343,272 474,475 440,938 462,985 486,134
A 2R 2,870,353 2,973,042 3,542,184 4,073,512 4,684,538
Al R B 1,444,195 1,742,287 1,496,453 1,571,276 1,649,839
EIRGE N 11,652,812 12,767,334 13,892,966 15,155,837 16,533,502
It € 53 221,502 220,651 216,156 217,237 218,323
HEH™ 347,004 368,232 335,012 341,712 348,546
BRI 22,209,780 24,137,265 26,087,043 28,434,877 30,994,016
(R b AF TR I 1,788,267 1,516,692 1,214,601 1,238,893 1,263,671
IR 16,281,939 17,825,302 19,226,349 20,810,600 22,525,394
Hfiiait 20,409,261 22,156,102 23,945,987 26,111,831 28,461,896
A (F T 356,409 356,407 356,407 356,407 356,407
J AR A 2 e 1,800,519 1,981,163 2,141,056 2,323,046 2,532,120
GBI T A e T 22,209,780 24,137,265 26,087,043 28,434,877 30,994,016
M= SHFIERER
[ERp 2015 2016 2017 2018F 2019F
SENE I 1,131,764 239,221 121,283 497,423 285,976
RS BN AR I I B A -066,961 -468,932 -354,767 -496,887 -440,195
BREANT AR E A -36,732 -50,786 178,588 30,357 52,720
4 S SN i D A 447,034 -251,930 -58,888 28,893 -102,500
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